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EXECUTIVE SUMMARY

6JG� 2TGUKFGPV	U� HKUECN� [GCT� 
(;�� ����� DWFIGV FGENKPG�KP�VJG�#TO[	U�HWPFKPI�NGXGNU�HQT�QRGTCVKQPU�CPF
TGSWGUVU�������DKNNKQP�HQT�OGVGQTQNQIKECN�UGTXKEGU�CPF UWRRQTVKPI� TGUGCTEJ� 
C� EQODKPGF� FGETGCUG� QH� ����
UWRRQTVKPI� TGUGCTEJ�� � 1H� VJG� VQVCN� TGSWGUVGF� RGTEGPV��� � +P� CFFKVKQP�� VJG� #KT� (QTEG	U� &GHGPUG
������ DKNNKQP� KU� FGUKIPCVGF� HQT� QRGTCVKQPU� CPF /GVGQTQNQIKECN� 5CVGNNKVG� 2TQITCO� TGSWGUV� HQT
�����OKNNKQP�HQT�UWRRQTVKPI�TGUGCTEJ���6JG�(;����� QRGTCVKQPU�CPF�UWRRQTVKPI�TGUGCTEJ�FGETGCUGU�D[����
DWFIGV�RTQRQUCN��D[�CIGPE[��KU�UJQYP�KP�6CDNG������ RGTEGPV���1P�VJG�QVJGT�JCPF��VJG�0CX[�CPF�#KT�(QTEG
� TGSWGUVU� HQT� QRGTCVKQPU� CPF� UWRRQTVKPI� TGUGCTEJ

#U�KP�RTKQT�[GCTU��VJG�&GRCTVOGPVU�QH�%QOOGTEG

&1%���&GHGPUG� 
&1&���CPF�6TCPURQTVCVKQP� 
&16�
CTG�RTQLGEVGF�VQ�TGEGKXG�CRRTQZKOCVGN[����RGTEGPV�QH #NVJQWIJ�(;������HWPFKPI�NGXGNU�HQT�QRGTCVKQPU
VJG� HWPFU�� � 6JG� FKUVTKDWVKQP� COQPI� VJG� VJTGG KP�VJG�VJTGG�FGRCTVOGPVU�EQPVKPWGU�VQ�KPETGCUG��CNDGKV
FGRCTVOGPVU�TGOCKP�VJG�UCOG�YKVJ�&1%�ENCKOKPI�VJG UKPING�FKIKV� RGTEGPVCIG� KPETGCUGU�� HWPFKPI� HQT
NCTIGUV� RQTVKQP� CV� ��� RGTEGPV� CPF� &1&� CPF� &16 UWRRQTVKPI�TGUGCTEJ�FGETGCUGU�KP�CNN�VJTGG�FGRCTVOGPVU
HQNNQYKPI� YKVJ� CRRTQZKOCVGN[� ����� RGTEGPV� CPF YJGP� EQORCTGF� VQ� (;� ����� NGXGNU�� � 6JG� NCTIGUV
�����RGTEGPV��TGURGEVKXGN[���#NN�QVJGT�HGFGTCN�CIGPEKGU FGETGCUG�QH����RGTEGPV�QEEWTU�KP�VJG�&16	U�(GFGTCN
CEEQWPV�HQT�VJG�TGOCKPKPI�����RGTEGPV�� #XKCVKQP�#FOKPKUVTCVKQP�
(##����
� �

+P�EQORCTKUQP�VQ�VJG�������DKNNKQP�CRRTQRTKCVGF�KP 6JG� 0CVKQPCN� #GTQPCWVKEU� CPF� 5RCEG
(;�������VJG�(;������TGSWGUV�TGRTGUGPVU�CP�KPETGCUG #FOKPKUVTCVKQP	U� 
0#5#��QXGTCNN� DWFIGV� KPETGCUG� KU
QH�����RGTEGPV���&1%	U�TGSWGUV�TGRTGUGPVU�CP�KPETGCUG NGUU� VJCP� QPG�JCNH� RGTEGPV�� � 6JG� &GRCTVOGPV� QH
QH�����RGTEGPV��&1&	U�CP�KPETGCUG�QH�����RGTEGPV��CPF #ITKEWNVWTG�TGCNK\GU�C�UOCNN�KPETGCUG�QH�����RGTEGPV�
&16	U�CP�KPETGCUG�QH�����RGTEGPV���6JG�&1&	U�QXGTCNN 6JG�0WENGCT�4GIWNCVQT[�%QOOKUUKQP	U�TGSWGUV�TGHNGEVU
(;� ����� VQ� ����� KPETGCUG� KPENWFGU� VJG� EQPVKPWGF C�FGETGCUG�QH������RGTEGPV�

KPETGCUG�D[������CPF�����RGTEGPV��TGURGEVKXGN[�
�

6CDNG�������(GFGTCN�$WFIGV�HQT�/GVGQTQNQIKECN�1RGTCVKQPU�CPF�5WRRQTVKPI
�������������4GUGCTEJ��(;������
KP�VJQWUCPFU�QH�FQNNCTU�

#IGPE[ 1RGTCVKQPU 616#. 4GUGCTEJ 616#. 616#. 616#.
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(KIWTG�����FGRKEVU�GCEJ�CIGPE[	U�RTQRQTVKQP�QH�VJG � #WVQOCVGF�9GCVJGT�+PHQTOCVKQP�5[UVGOU�
#9+5��
RTQRQUGF� (;� ����� HGFGTCN� DWFIGV� HQT� OGVGQTQNQIKECN 6JG�&1%��&1&��CPF�&16�TGSWKTG�#9+5U�VQ�HCEKNKVCVG
QRGTCVKQPU� CPF� UWRRQTVKPI� TGUGCTEJ�� � 'CEJ� CIGPE[	U VJG� EQNNGEVKQP�� RTQEGUUKPI�� CPF� KPVGTRTGVCVKQP� QH
RQTVKQP� QH� VJG� RTQRQUGF� HWPFKPI� HQT� OGVGQTQNQIKECN OGVGQTQNQIKECN� FCVC�� � #9+5U� CTG� DGKPI� RTQEWTGF� VQ
QRGTCVKQPU�KU�UJQYP�KP�(KIWTG�������1H�VJG�������DKNNKQP RTQXKFG� CP� CWVQOCVGF�� JKIJ�URGGF�� WUGT�HTKGPFN[
TGSWGUVGF� HQT�OGVGQTQNQIKECN�QRGTCVKQPU��&1%��&1&� OCP�OCEJKPG� KPVGTHCEG� VQ� CEEGUU� CPF� RTQEGUU� NCTIG
CPF� &16� CEEQWPV� HQT� ��� RGTEGPV� QH� VJG� HWPFU� XQNWOGU� QH� UQRJKUVKECVGF�OGVGQTQNQIKECN� FCVC�� �#9+5
(KIWTG�����FGRKEVU�GCEJ�CIGPE[	U�RQTVKQP�QH�VJG�RTQRQUGF UWRRQTVU� VJG� VKOGN[� RTQFWEVKQP� QH� CEEWTCVG� CPF
HGFGTCN�UWRRQTVKPI�TGUGCTEJ�DWFIGV���7PNKMG�QRGTCVKQPU� IGQITCRJKECNN[�RTGEKUG�YCTPKPIU��HQTGECUVU��CPF�URGEKCN
&1%��&1&��CPF�0#5#�CEEQWPV�HQT�VJG�OCLQT�UJCTG�
�� VCKNQTGF�RTQFWEVU���6JG[�CNUQ�RTQXKFG�VJG�EQOOWPKECVKQPU
RGTEGPV��QH�VJG�UWRRQTVKPI�TGUGCTEJ�DWFIGV� ECRCDKNKV[�HQT�GZRGFKVKQWU�RTQFWEV�FKUUGOKPCVKQP���
�

#NN�CIGPEKGU�RTQLGEV�C�RGTUQPPGN�VQVCN�QH��������HWNN� /CLQT� CIGPE[� U[UVGOU� ENCUUKHKGF� CU� #9+5U� CTG�
VKOG� GSWKXCNGPV� 
(6'�� VQ� DG� GORNQ[GF� KP� HGFGTCN 01##	U� #FXCPEGF� 9GCVJGT� +PVGTCEVKXG� 2TQEGUUKPI
OGVGQTQNQIKECN� QRGTCVKQPU� KP� (;� ������ � 6JKU� HKIWTG 5[UVGO� 
#9+25��� VJG� (##	U� 9GCVJGT� CPF� 4CFCT
TGRTGUGPVU� C� FGETGCUG� QH� ���� RGTEGPV� HTQO� VJG 2TQEGUUQT�
9#42���VJG�#KT�(QTEG	U�#WVQOCVGF�9GCVJGT
�������(6'�GORNQ[GF�KP�(;������ &KUVTKDWVKQP� 5[UVGO� 
#9&5��� CPF� VJG� 0CX[	U� 0CXCN
� 1EGCPQITCRJKE�&CVC�&KUVTKDWVKQP�CPF�'ZRCPUKQP�5[UVGO/CLQT�2TQITCOU�QH�&1%��&1&��CPF�&16
�

6JG� TGSWKTGF� HWPFKPI� HQT� OCLQT� YGCVJGT� U[UVGO 5WDU[UVGO�
0+6'5��
CESWKUKVKQP� RTQITCOU� HQT� &1%�� &1&�� CPF� &16 �
EQPVKPWGU�VQ�FGENKPG�HTQO�VJG�RTGXKQWU�[GCT	U�NGXGN���
�� 0GZV�)GPGTCVKQP�9GCVJGT�4CFCT�
0':4#&����6JG CWVJQTK\GF�01##�VQ�RTQEWTG�CPF�KPUVCNN����U[UVGOU�KP
0':4#&� 2TQITCO� YJKEJ� DGICP� KP� (;� ����� YCU ECNGPFCT� [GCT� ������ � #� FGEKUKQP� QP� VJG� TGOCKPKPI
TGURQPUKDNG�HQT�RTQEWTGOGPV��KPUVCNNCVKQP��CPF�QRGTCVKQP #9+25�WPKVU�YKNN�DG�UQWIJV�CHVGT�VJG�QRGTCVKQPCN�VGUV�CPF
QH� VJG� 9GCVJGT� 5WTXGKNNCPEG� 4CFCT������ &QRRNGT GXCNWCVKQP� QH� #9+25� $WKNF� ��� � %QOOKUUKQPKPI� QH

954���&��� � 6JG� HKTUV� NKOKVGF� RTQFWEVKQP�954���& #9+25�$WKNF���WPKVU�KU�GZRGEVGF�KP������
U[UVGO�YCU� KPUVCNNGF� CV�1MNCJQOC�%KV[��1MNCJQOC� KP �
/C[������CPF�EQOOKUUKQPGF���[GCTU�NCVGT�KP�(GDTWCT[
�������6JG�QTKIKPCN�RTQITCO�RNCP�ECNNGF�HQT�C�VQVCN�QH���� (QT� (;� ������ VJG� &GRCTVOGPV� QH� #ITKEWNVWTG
TCFCTU�� � +P� TGURQPUG� VQ� C� 0CVKQPCN� 4GUGCTEJ� %QWPEKN 
75&#�� TGSWGUVGF� ������� OKNNKQP� HQT� OGVGQTQNQIKECN
TGRQTV��VJTGG�CFFKVKQPCN�TCFCTU�YGTG�CFFGF�CPF�TCKUGF�VJG QRGTCVKQPU�CPF�UWRRQTVKPI�TGUGCTEJ���1RGTCVKQPCNN[��VJG
VQVCN�VQ�����TCFCT�UKVGU� 75&#� UWRRQTVU� URGEKCNK\GF� YGCVJGT� QDUGTXCVKQP
���� PGVYQTMU�CPF�CNUQ�EQPFWEVU�CP�CEVKXG�UWRRQTVKPI�TGUGCTEJ

$[� CIGPE[�� CU� QH� ,WPG� ������ VJG� &1%�0CVKQPCN
9GCVJGT� 5GTXKEG� JCU� ���� EQOOKUUKQPGF� UKVGU�� VJG
&1&�75#(�JCU����EQOOKUUKQPGF��CPF�VJG�&16�(##
JCU���EQOOKUUKQPGF�UKVGU���(KXG�QVJGT�UKVGU�CTG�FGFKECVGF
VQ� UWRRQTVKPI� OCKPVGPCPEG�� VTCKPKPI�� CPF� VGUVKPI 6JG� &GRCTVOGPV� QH� +PVGTKQT	U� 
&1+�� (;� ����
CEVKXKVKGU� TGSWGUV�KU����������RTKOCTKN[�VQ�UWRRQTV�VJG�$WTGCW�QH
� .CPF�/CPCIGOGPV	U� TGOQVG�CWVQOCVKE�YGCVJGT� UVCVKQP#WVQOCVGF� 5WTHCEG� 1DUGTXKPI� 5[UVGO� 
#515���
6JG� #515� RTQITCO�� DGICP� KP� ������ CU� C� LQKPV
FGXGNQROGPV� GHHQTV� DGVYGGP� VJG� &1%�� &1&�� CPF 6JG�DWFIGV�TGSWGUV�HQT�VJG�'PXKTQPOGPVCN�2TQVGEVKQP
&16�(##���+PUVCNNCVKQP�QH�#515�WPKVU�UVCTVGF�KP������ #IGPE[�
'2#��FGETGCUGU�VQ������OKNNKQP�VQ�RTQXKFG�WUGT�
#U� QH� #WIWUV� ������ C� VQVCN� QH� ���� WPKVU� JCXG� DGGP CRRTQRTKCVG� CPF� UEKGPVKHKECNN[� ETGFKDNG� CKT�SWCNKV[
RWTEJCUGF���6JG�095�JCU�RWTEJCUGF�����WPKVU��KPUVCNNGF OGVGQTQNQIKECN� RTQITCOU� VQ� UWRRQTV� TGIWNCVQT[
���� WPKVU�� CPF� CEEGRVGF� ���� WPKVU�� � 6JG� (##� JCU CRRNKECVKQPU�
RWTEJCUGF�����WPKVU�� KPUVCNNGF�����WPKVU��CPF�CEEGRVGF �
����WPKVU���6JG�0CX[�JCU�RWTEJCUGF����WPKVU��KPUVCNNGF���
WPKVU�� CPF� CEEGRVGF� ��� WPKVU�� � 6JG� #KT� (QTEG� JCU
RWTEJCUGF����WPKVU��KPUVCNNGF����WPKVU��CPF�CEEGRVGF���
WPKVU�� � %QNNGEVKXGN[�� VJG� 095� CPF� (##� JCXG
EQOOKUUKQPGF�����WPKVU��095�����CPF�(##�����


01&&'5��CPF�0CX[�+PVGITCVGF�6CEVKECN�'PXKTQPOGPVCN

+P� (GDTWCT[� ������ VJG� 5GETGVCT[� QH� %QOOGTEG
CRRTQXGF� VJG� NKOKVGF� RTQFWEVKQP� #9+25� YJKEJ

1VJGT�#IGPE[�2TQITCOU
�

RTQITCO� VQ� GPUWTG� CP� CDWPFCPEG� QH� JKIJ�SWCNKV[
CITKEWNVWTCN�EQOOQFKVKGU�YJKNG�OKPKOK\KPI�VJG�CFXGTUG
GHHGEVU�QH�CITKEWNVWTG�QP�VJG�GPXKTQPOGPV�
�


4#95��RTQITCO�
�

0#5#	U� (;� ����� TGSWGUV� KU� ������� OKNNKQP
RTKOCTKN[� HQT� UWRRQTVKPI� TGUGCTEJ� CUUQEKCVGF� YKVJ� VJG
/KUUKQP� VQ� 2NCPGV� 'CTVJ� 
/62'�� RTQITCO�� � 6JGUG
HWPFKPI� NGXGNU� CTG� EQORQUGF� QH� VJG� GUVKOCVGF
OGVGQTQNQI[� UJCTG� QH� VJG� UWRRQTVKPI� TGUGCTEJ� CPF
CPCN[UKU� RTQITCOU�� VQ� KPENWFG� VJG� 'CTVJ� 1DUGTXKPI
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5[UVGO� 
'15�� CPF� 'CTVJ� 2TQDG� KPUVTWOGPVU�� '15 � #EVKPI� WRQP� CP� +%/554� TGEQOOGPFCVKQP�� VJG
UEKGPEG�� CPF� VJG� '15� &CVC� CPF� +PHQTOCVKQP� 5[UVGOU 1(%/�RTGRCTGF�CPF�FGXGNQRGF�C�RTQRQUCN�VQ�UVTGCONKPG

'15&+5�� VJG�KPVGTCIGPE[�EQWPEKN��EQOOKVVGG��CPF�YQTMKPI�ITQWR
� EQQTFKPCVKPI� UVTWEVWTG�� � +P� #RTKN� ������ VJG� (GFGTCN

6JG� 0WENGCT� 4GIWNCVQT[� %QOOKUUKQP	U� 
04%�
TGSWGUV�HQT����������KU�OCKPN[�HQT�QRGTCVKQPU���6JG�04%
YKNN� FGFKECVG� VJGUG� HWPFU� VQ� QDVCKP� CPF� CPCN[\G
OGVGQTQNQIKECN�FCVC�CPF�KPHQTOCVKQP�TGNCVGF�VQ�VJG�UCHG
QRGTCVKQP�QH�PWENGCT�HCEKNKVKGU��CPF��VJG�RTQVGEVKQP�QH�VJG
GPXKTQPOGPV��RWDNKE�JGCNVJ��CPF�UCHGV[��

(GFGTCN�%QQTFKPCVKQP�#EVKXKVKGU�
�

+P�TGURQPUG�VQ�C�0CVKQPCN�4GUGCTEJ�%QWPEKN�TGRQTV (NQTKFC���6JG��� �+*%�KU�UEJGFWNGF�HQT�,CPWCT[�������
CPF� TGEQOOGPFCVKQP�� VJG� 0CVKQPCN� #XKCVKQP� 9GCVJGT �����KP�%NGCTYCVGT�$GCEJ��(NQTKFC���
2TQITCO�%QWPEKN�
0#92%��VCUMGF�VJG�#XKCVKQP�9GCVJGT �
,QKPV�#EVKQP�)TQWR�
,#)��VQ�RTGRCTG�C�UVTCVGIKE�RNCP�HQT
CXKCVKQP�YGCVJGT���6JG�,#)�EQORNGVGF�CPF�UWDUGSWGPVN[
FKUVTKDWVGF� 6JG� 0CVKQPCN� #XKCVKQP� 9GCVJGT� 5VTCVGIKE
2NCP� 
#WIWUV� ������� �#U� C� HQNNQY�WR� VQ� VJG� UVTCVGIKE
RNCP��VJG�,#)�KU�CEVKXGN[�RTGRCTKPI�CP�KORNGOGPVCVKQP
RNCP��

%QQTFKPCVQT� DTKGHGF� +%/554� QP� VJG� RTQRQUCN� CPF
TGEGKXGF�CEEGRVCPEG���6JG�HKPCN�UVGR�KU�VQ�UGGM�(%/554
CRRTQXCN� CV� VJG� 5GRVGODGT� ����� OGGVKPI�� � 6JG
UVTGCONKPKPI�YKNN� TGFWEG� VJG� PWODGT� QH� ITQWRU�YKVJKP
1(%/	U�EQQTFKPCVKPI�UVTWEVWTG�HTQO����VQ����
�

+P� /CTEJ� ������ 1(%/� JQUVGF� VJG� ��UV

+PVGTFGRCTVOGPVCN�*WTTKECPG�%QPHGTGPEG�
+*%��KP�/KCOK�
PF

6JG�(;������HGCVWTGF�CTVKENG�KU�GPVKVNGF��1YPKPI�VJG
9GCVJGT��#P�#TO[�(QTEG�/WNVKRNKGT��CPF�YCU�RTQXKFGF
D[�VJG�&GRCTVOGPV�QH�VJG�#TO[�


